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5- Autoregressive Conditional Heteroskedasticity
(ARCH)
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2- Seasonal Variation

3- Cyclic Movement

4- Stochastic irregular Component
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Table 1- Result of ARMA-MGARCH model for Inputs
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ﬂ o o ¢
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Corn (000" (0.00)™  (013)  (0.24)
Ly 0.41 051 00001  0.01
Jsleys Soybean (0.00)™  (0.00)™ (0.00)™  (0.13)
First Period aloyg; 0.52 0.32 0.001  0.005
Fish (000" (006  (0.04)  (04)
ey 0018 0013
Exchange (0.00)™  (0.28)
Rate
e 0.02 0.021
oil (0.00)™  (0.09)
& 0.002  0.013
Corn (0.00)™  (0.00)™
Ly 0.002 0.01
Soybean (0.00)  (0.00)""
aloyg; 0.72 0.38 0.00 0.007
P93 29> Fish (0.00)™ (0.01)™  (0.12)  (0.04)"
SecondPeriod o
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Exchange (0.00)™  (0.02)
Rate
e 0.22 0.01 0.01
oil (0.08)  (0.00)™  (0.05)™
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***Singnificant level at 1%, ** Significant level at 5% and * Significant level at 10%
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Source: Research finding
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Table 2- Result of R-Vine for before crisis period (1995-2004).

X SIS o6 otly  Shunly
i e, BJL Pl al bl el S e e
Variable Tree Variables Family FirstP Second P Tau Lower Upper
Tail Tail
13 5 0.07 - 0.05 - -
1 Gaussian
© 1,2 o5 0.04 - 0.03 - -
Corn Gaussian
2 3,12 o5 0.02 - 0.02 - -
Gaussian
1,2 i a5 1.08 - 0.07 - 0.1
1 Gumble
by 2,4 L 052 0.03 - 0.01 - -
Soybean Clayton
2 1,2,4 5 0.09 - 0.06 - -
Gaussian
51 s 0.79 - 0.1 - -
1 Frank
Al 1,2 s 0.44 - 0.05 - 9.53
Fish Frank
2 51,2 o8 0.06 - 0.04 - B}
Gaussian

5= aloysgy Al 3= )3 2=5)) £ 5 d=ci o pusico o jlod
*Number of Variables: oil=1, exchange rate=2, corn=3, soybean=4, fish powder=5
B claaisl :islo
Sources: Research finding

il wly 4y Laosly sbacudd SLSU jials 5 (li8l L 1y
ollil y ey Ble e aald 5yl &0 gl Cuod Vb (Siinod
D5 eels Ere S G g Ay slaal e

Waalpiudis 9 (6 5 4

soab G SO Bl glrodly jl bgw «pd pils sy

u._’x.) le)ls )I (WY > GYlw oS JQW& ST I )9‘“{
W gpose ol Y3 5l (o aimd o poliaislags 4y ) (5l
g Y gae plo «isS gloil Ags (gl boslys ol 4 euiSHYL
ol as jelailen Cunl Glie Coiel OMSUis 595 5 (555 ol
P 3 E0 9 Gl Cuogd (o Cute g Cird (Sianed 100 LS
Ao 0)93 3 (e 9 awgle (Sien S olu U 0)90
S oy )A)LJ el e o oplpls Cal osds o oleo
ol s5=aS 5 Slea ol g5 asbl )3 5 4yl 5 3lie

G Caeid g ) €05 (m (Sarod 2980 0dalie (inen

4 0102 5) JasS ol 25 5 ol s 5o 5 598 B 4y S
o3lgg Cansd )l &5 Sblwgs (I3l b g ol adl, 138 -0/13
3 Candy o) 25 on 351 25 Sl 51 Ul o
Lo 03le JUiSgl 15 conl oanlive LB (205 1 305 laosles ol
&5 9 i Cad b @Vl (Sted B35l ity € ilen
Cod 8 0ygd jl i yd dilen 35 0ales () g Cawl 00 lis
GUS 4 09 0 odaliio b (pl )0 Lol a3 5 L5 50
i yuo Cad Caod b ‘_gmLo)J% Caoud Oy M las ol
4 0L 51 ke cul g sl 00 208" I8 090 &y Capd (Stinsad
S s S 5 (iU a0l e ol & ol 03,8 g 0107
S Glade Mgk a3l SD)ly (alopdy 4 jab caio
Sllwg x5 o L8 5 jdn ©)3 5 bigw (6y9p0 sbrodlys
Wloes youb Cortio sl (98 Ceodle (] o5 X Se 5118 Sl



1396 5l 3 oylouis 31wl o5 ysLisS drawgi g Slaidl agpits 214

S oboul 4 e o j0 A 0dgs Lid (gl yeulS I (6l asliie
ol oA yaxie 93 (pl Cp (64 090 ) (o (Suod

(1384-93) 450 axs 8,93 43 R-Vine ol gt -(3) Jgua
Table 3-Result of R-Vine for after crisis period (2005-2014).

X SIS o6 Fotly  Shunly
rm Ca ) u_:dg °=‘95">_ el Je'_ ol eed yalily Ken dgl.s ol 03 YU o
Variable Tree Variables Family First P Second P Tau Lower Upper
Tail Tail
13 e 0.55 - 0.05 0.28 -
1 Clayton
3 2.3 S 1.2 - 013 - -
Corn Frank
2 312 s 0.94 - 0.1 - -
Frank
1,4 s 1.19 - 0.13 - -
1 Frank
by 2.1 s 111 - -0.13 - -
Soybean Frank
2 41,2 90 5038 -0.06 - -0.03 - -
Clayton 90
5,1 i 9 1.13 - 0.07 - -
1 Joe
ey 1,2 s 111 - -0.13 - ;
Fish Frank
2 51,2 i 0.3 - -0.02 - -
Gaussian

B aleyssy A=ligws 3= 2= ¢ Lo o yie o o

*Number of Variables: oil=1, exchange rate=2, corn=3,

soybean=4, fish powder=5

suios slaassly sl
Sources: Research finding
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